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The subject of research in this publication is the market house prices. They represent the real selling prices of 
dwellings (flats) free of charges, commissions, lawyers' fees and property transfer costs, whereas  the house price index 
assesses the overall relative change in house prices in the current quarter compared to the previous one. The aim of this 
study is to assess the direction and intensity of the dependence between house prices and selected macro indicators 
such as the average gross monthly salary, monetary supply and the size of mortgage loans. The study period is from 
2000 to 2018. The methodology is based on an analysis of the impact of the macro indicators on house price changes 
and on cross-spectral analysis to measure the degree of correspondence between their periodic components. The survey 
results show a statistically significant correlation between house prices and the macro indicators of money supply and 
mortgage loans. There is a close correlation between the periodic components of market house prices and the macro 
indicators. Matching wavelengths at which the phase spectrum measuring the degree of their correlation receives 
relatively low values is observed to be at a length of nine years. 
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  r(X,Y) rdet% t  Sig. (2-tailed) 
 
 0,110 1,205 0,931 0,355 
M3 0,371** 13,767 3,367 0,001 
 0,695** 48,332 8,150 0,000 
** Correlation is significant at the 0,01 (2-tailed) 
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1.  Yi  =  84,57 + 0,169 X1i+ i 4,558 0,931 -0,193 0,530 0,866 
2.  Yi  =  57,041 + 0,433 X2i+ i 4,285 3,367 0,176 0,689 11,335 
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Period )(t   
 
 
Cross Amplit.  
 
Squared 
Coherncy   
 
 
Gain X/Y YXR /   
  














X over Y 
Gain val 
Y over X 
Phase 
Spectrum 
0,069 14,400 37,055 0,920 3,585 0,257 -0,220 
0,056 18,000 24,770 0,475 2,243 0,212 -0,119 
0,083 12,000 29,132 0,943 3,882 0,243 -0,521 
0,028 36,000 95,757 0,943 2,583 0,365 -1,473 
0,042 24,000 44,303 0,542 1,957 0,277 -1,437 
  
Hz: 0,069; 0,056; 
0,083; 0,028 ( ).  -
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X over Y 
Gain val 
Y over X 
Phase 
Spectrum 
0,028 36,000 75,559 0,750 2,602 0,288 -0,559 
0,069 14,400 50,127 0,799 2,301 0,347 0,223 
0,083 12,000 46,482 0,787 2,031 0,387 0,518 
0,014 72,000 48,645 0,869 3,493 0,249 -0,266 
0,056 18,000 34,492 0,540 1,830 0,295 -0,258 
 












X over Y 
Gain val 
Y over X 
Phase 
Spectrum 
0,028 36,000 393,000 0,956 0,638 1,499 -0,099 
0,014 72,000 310,227 0,965 0,608 1,587 -0,217 
0,056 18,000 111,865 0,688 0,719 0,957 -0,318 
0,042 24,000 226,947 0,884 0,623 1,420 -0,063 
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